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Strong finish to 2025 and new 2030 business plan

PLC reported strong EBITDA for FY 25 at ~EUR 15m, well above guidance (EUR
9m-11m) albeit partially helped by non-recurring items (EUR 2m). Management
presented a new business plan which forecasts 20230 revenues of EUR 140m-
150m and EBITDA of EUR 18m-20m (also including to be announced bolt-on
M&A expected to add revenues of EUR 11m and EBITDA of EUR 1.5m). We
update our estimates starting from the higher 2025 base, assuming mid-point
of EBITDA guidance for 2026 and a modest growth thereafter to be
conservative, given limited visibility at this point. We confirm the BUY rating
with a new DCF-based TP of EUR 3.3/sh (implied 2027 P/E ratio of ~10x).

v" FY 25 revenues were broadly flat year-on-year and in line with our expectations,
but profitability surprised positively. EBITDA came in at ~EUR 15m (including
EUR2mn one-off), well above management's EUR 9-11m guidance and
materially ahead of our previous forecasts of ~EUR 10m, thanks to stronger
margins in both Construction and Services. FY 25 includes ~EUR 2m of positive
non-recurring items; nonetheless, underlying profitability appears to have
improved structurally thanks to a selective order intake and a solid execution.

v" PLC ended 2025 with a net cash position of ~EUR 25.5m, up from EUR 12.9m
at end-2024, reflecting solid operating performance and favourable working-
capital dynamics. This cash availability allowed the company to increase
dividend to EUR 0.11/sh. from EUR 0.085/sh in FY 24.

v' The company’s 2026-30 targets imply ~11% revenue CAGR (~9% organic) and
a gradual normalisation of EBITDA margins towards ~13-14%, from the
exceptionally high FY 25 level. Growth is expected to be driven initially by
construction backlog execution, with a more balanced contribution from
Services in 2027-30. The structural acceleration in Italian renewables
deployment and grid connection needs provides a supportive demand backdrop
for both EPC and O&M.

v" The cash generation expected in the plan is notable: PLC plans to generate a
cumulated FOCF of EUR 52m in 26/30, despite EUR 16m cash absorption from
NWC. The cash generated will be mainly used to finance EUR 18m capex and
EUR 12m M&As, while EUR 17.5m will be distributed as dividends (~28% of the
current market cap). At the end of the plan PLC expect to remain with a net cash
position of ~EUR 30m.

v We have revised our FY 26/27 forecasts to reflect the clear improvement in
profitability shown in FY 25, and the higher EPC revenues expected from
backlog execution, which lifts our top-line trajectory. At the group level we raised
our FY 26e/27e EBITDA by ~30%, with the effect even stronger at net profit level
given we only fine-tuned below-EBITDA assumptions. Beyond 2027, we extend
the model to 2030 keeping a conservative stance (low-end of guidance) and
excluding any M&A upside.
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Company description

PLC is a leading lItalian operator in the construction and maintenance of electrical
infrastructure, with a core presence in high-voltage grid connections for renewable energy
plants and a growing footprint in utility-scale solar and BESS-related services. PLC has built
more than 300 connections to the power grid and manages more than 1 GW of solar assets
and 330 links through O&M contracts. Based in Acerra (Naples) with operating offices in
Puglia, Lazio, Sicily and Sardinia, PLC operates at all levels of the renewable energy value
chain, namely:

v' Construction: PLC designs and builds turnkey electrical substations and renewable
power plants under the EPC formula (Engineering, procurement and construction).
Opportunistically, it also used to develop directly renewable plants and to sell them
to qualified investors once obtained construction and connection permits, but this
activity is not core anymore and the company is not planning to start any new project
after the disposal of the current pipeline;

v' Services: PLC provides a wide range of specialised O&M (Operations and
Maintenance) services, including maintenance of high- and medium-voltage power
interconnections and photovoltaic plants, as well as the revamping of photovoltaic
systems and power interconnections;

The current company structure is the result of a refocusing on core activities, in Italy. To do
this, PLC disposed the subsidiaries Schmack Biogas, Monsson and Idroelettrica 2014 in
recent years and winded up the MSD Service subsidiary.

The top managers are Mr. Francesco Esposito (chairman) and Mr. Andrea Orlando (CEO).

The shareholding structure is as follows: Fraes Srl 73.5% (holding company owned by
Chiara Esposito, who is also member of the BoD of PLC, and Ms. Annamaria Scognamiglio).
There used to be a shareholder pact blocking an additional 11.1% of the share capital, but it
expired on 16 December 2024.

Revenue breakdown by geography (FY25) Revenue breakdown by activity (FY25)

Holding
0%

aly .
100% Services Construction
49% 519,
Source: Banca Akros on company data Source: Banca Akros on company data
SWOT Analysis
Strengths / Opportunities Weaknesses / Threats
v' Leading position in the Italian renewables market v 100% concentration on the Italian market
v' High retention rate in O&M services v' Scarcity of skilled personnel in the market
v' Large funds and political commitment to energy transition v' Delays and difficulties in finalising the sale of BOT projects
v Market niche with limited competition v" Supply chain disruptions
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FY 2025 results

FY 2025 results
EURm FY 2024 FY 2025 % YIY 2025E A%
Total sales 86.5 86.2 -0.3% 86.8 -0.8%
o/w Construction & Development 424 435 2.6% 435 0.0%
o/w Services 44.0 42.6 -3.1% 433 -1.6%
EBITDA 9.7 14.9 54.3% 10.3 45.0%
as a % of sales 11.2% 17.3% 11.9%
o/w Construction 8.2 111 36.1% 8.0 38.9%
o/w Services 7.3 10.2 40.2% 8.2 24.7%
o/w Holding 5.8 -6.4 5.9
EBIT 7.5 12.7 68.7% 8.2 54.6%
as a % of sales 8.7% 14.8% 9.5%
Pre-tax profit 13.8 12.8 -7.1% 8.0 60.1%
Net profit 113 8.7 -23.1% 5.7 53.6%
Net debt (cash) -12.9 -25.5 -0.3% -16.4

Source: Company data and Banca Akros estimates.

FY 25 revenues were in line with our estimates and broadly flat y/y. EBITDA came in well
above the company’s guidance of EUR 9/11m and ~45% better than our estimates thanks to
a sizeable increase in profitability in both the Construction and the Service segments.

We note that some one-offs influenced both FY 25 and FY 24 results. In FY 25, EBITDA
benefitted from EUR 2m non-recurring items, while the net impact on FY 24 results was
negative for ~EUR 810k at the EBITDA level and positive on net income for EUR 6.5m mainly
due to the disposal of Schmack Biogas, the winding-up of the MSD service subsidiary and
the write-off of a receivable.

The production mix remained well balanced, with the Services and the Construction division
accounting broadly for ~50% each.

FY 25: revenue bridge FY 25: EBITDA bridge
865 i 29 149
% 01 - 08) '
30
SalesFY24  Constructions  Services Holding  SalesFY 2025 EBITDAFY 24  Constructions Services Holding Total EBITDA
& trading & trading FY 2025
Source: Banca Akros on company data Source: Banca Akros on company data
0’ : ‘0
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The Group’s net cash position further improved to EUR 25.5m as of 31 December 2025 (EUR
27.2m pre-IFRS 16), up from EUR 12.9m at the end of 2024. The ~EUR 12.6m increase
reflects the strong operating performance and a favourable evolution of NWC which we
estimates has generated ~EUR 6.3m cash. This cash availability allowed the company to
increase dividend to EUR 0.11/sh. from EUR 0.085/sh in FY 24.

The Construction business (including development activities) reported revenues of EUR
43.5m (+2.6% Y/Y) and EBITDA of EUR 11.1m. EBITDA margin improved by ~630bps in FY
25 and by ~220bps sequentially to 26.5% in H2 25 from 23.4% in H1 25. This was mainly
driven by the company’s strategic focus on EPC contracts for electrical substations, typically
characterised by higher profitability and limited execution risks.

Construction: revenue trend (EURm) Construction: EBITDA trend (EURm)

3744
FY 2023 Fy 2024 FY 2025 FY 2023 FY 2024 FY 2025
Source: Banca Akros on company data. Includes Development revenues. Source: Banca Akros on company data. Includes Development EBITDA.

The Services segment experienced a 3% slowdown in revenues, probably due to a lower
volume of revamping and repowering activities. EBITDA margin increased to 23.9% from
16.5% in FY 24, improving also sequentially by ~70bps in H2 25 to 24.3% (from 23.4% in H1
24), despite higher revamping volumes which usually have a lower profitability than O&M
services.

Services: revenue trend (EURm) Services: EBITDA trend (EURm)

440
73
241 54

FY 2023 FY 2024 FY 2025 FY 2023 FY 2024 FY 2025

Source: Banca Akros on company data. Source: Banca Akros on company data.

Net Holding costs increased by ~EUR 0.6m (~+11% Y/Y)
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Strong commitment to the ltalian renewable transition

The Italian energy infrastructure market is in a structural expansion phase driven by a
substantial acceleration in the installation of new renewable generation capacity. In its
2026/30 business plan, PLC assumes 1,080 high-voltage connections to be installed in Italy
by 2030 and the company noted that ~16GW of utility scale solar plants have to be installed
by 2030 to respect the commitments taken by operators who granted a preferential rate.

This growth of the installed asset base also open new opportunities in the O&M market, where
PLC expect to increase the asset under management to ~400 high-voltage connections and
~24GW of solar generation capacity, from current 330 and 8GW.

Forecast of new HV connection New utility-scale solar plant forecast

-30% authorized
-10% advanced

T |
1 1
| 1
1,355 )

Ready to Buid 2025 Add| RiB sites ('26-30) 2030 EPC Market Potential
Authorized bays > 132V Bays in advanced stage New HV Bays > 132kV ('26-'30) B Contractedtariff | |Merchant
Source: Banca Akros on company presentation Source: Banca Akros on company presentation

The ltalian political commitment to energy transition remains strong. On 7 August 2023, the
Ministry for Environment and Energy Security (“MASE”) launched a public
consultation on a draft of the next incentive scheme, called “FERX”. The new scheme
will cover all renewable sources and entails a new parameter, based on the “avoided CO,”
as computed by GSE on a life-time basis with respect to the equivalent greenhouse gases
that would have been produced by an equivalent generation from fossil sources.

On 7 October 2024, the MASE published a revised draft of “FERX” called “Transitionary
FERX?”, which introduces a transition period until December 2025. Until that date, the GSE
will conduct auctions to allocate up to 14.65 GW of incentivised new capacity, including 10
GW of solar capacity and 4 GW of wind capacity. The Temporary FERX became effective in
February 2025, and auctions took place in the second half of 2025.

Starting from 2023 there was a strong acceleration in the installation of new solar
generation plants. ~5.2 GW of solar capacity was added in FY 23, ~6.8GW in FY 24 and
~6.4 GW in FY 25. The beginning of 2026 is showing a path similar to 2025, with ~0.9GW
installed in January and February, slightly above the 0.8GW of the 2025 first 2 months.
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Italian solar capacity installed (GW)
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Source: Banca Akros on Terna’s data

Based on the dedicated dashboard available on Terna’s website, we note the sharp amount
of “active” requests of connection to the grid, equal to ~322 GW as of 28 February 2026.
Terna noted that, although a connection request does not guarantee the effective construction
of a plant, Southern lItaly is clearly the preferred location, with over 80% of filed requests,
including a large share of utility-scale plants.

Connection requests to the grid as of 28 February 2026 (GW)
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Storage facilities will play a fundamental role in the operation of the electricity system in the
future, characterised by an increasing diffusion of renewable energy sources, enabling their
full exploitation and contributing to the provision of dispatching services necessary to
guarantee the safety and adequacy of the system.

To manage the intermittency of the new RES capacity Terna identified the need for ~72 GWh
of new storage capacity by 2030, in addition to the existing pumped hydro storage of which
~50 GWh from utility-scale projects.

To incentivise the spread of new storage facility, Terna launched the MACSE incentive
scheme (Meccanismo di Adeguatezza della Capacita del Sistema Elettrico) In 2024.
MACSE is based on long-term procurement contracts awarded through competitive auctions organized
by Terna, in which operators owning new storage systems can participate.

The subjects selected at the auction have:
1. The obligation to build the storage system (BESS).

2. The obligation to make storage capacity available to third-party market operators for
use in the energy market, through a platform managed by GME.

3. The obligation to offer such capacity on the MSD.
4. The right to receive a fixed annual premium from Terna.

The first auction was held in 2025 and successfully procured 10 GWh of BESS capacity at a
weighted average premium of EUR 12,959/MWh-year, which was significantly below the EUR
37,000/MWh-year ceiling set by the regulator. This capacity is planned to be operational by
2028. The second MACSE auction is expected to be held in 2026. The target storage capacity
to be procured will be 16GWh to operational by 2029.

MACSE first round: auction summary

Key Parameters Awaderd Capacity (GWh) and Weighted Average Bidding Price (EUR k)

Procurement target 10 GWh of new capacity 15.846
Total MACSE target Up to 50 GWh (across 3 rounds) 14.566 15.029 .
Contract duration 15 years ACL SPV 4 SRL
Delivery date Operational by 2028 12437 ~ =mmACLSPV7
Maximum premiumcap 37,000 EUR/MWh/year ¥ mmm ENEL PRODUZIONE S.P.A.
Standardized baseline 4-hour duration, 85% RTE efficiency : «»ENI PLENITUDE STORAGE ITALY SRLL.
Payment mechanism Pay-as-bid SCARA ENERGIA SRL
] SOLAR CHALLENGE 4 SR.L.
20 W BISACCIA
Revenue = Energy Capacity x Bid Price + 20% MSD Revenues || 05 05 W SELARGIUS

—&—BID weighted average price

e L R

(for 15 years) Center-South  Sardinia Sicily  South & Calabria

Source: Banca Akros on ARERA and company data
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New 2026/30 targets

We summarise the main financial targets of the new 2026/30 business plan in the charts
below. We note that the company’s plan includes ~EUR 12m to be invested in M&As which
are expected to generate ~EUR 11m revenues and ~EUR 1.5m in 2030.

As a reminder FY 25 EBITDA benefitted from ~EUR 2m one-offs items which increased
margin to 17.3%. Without this effect, 2025 EBITDA margin would have been ~15%.

Business plan 2026/30: revenue and profitability targets

18%

140.0 17.3%
’
y 16%
1200 2
” o 13.6% 13.3% 13.1% 14%
ri
100.0 11.‘23% i -
80.0 7 10%
y 140-150
- 130-140 8%
- , Mozo 200
510{ 105-115 .
| 6%
100 ¢ 85 86 u
67 -
18-20
14-16 15-17 18 |
20.0 .
.| 15 bm O O O
0%

0.0 == ez
2023a 20242 2025a 2026e 2027e 2028e 2029 2030e

Revenues mmmEB|ITDA -—e=—EBITDA margin

Source: Banca Akros on Company data

The new targets imply a ~11% revenues CAGR (~9% organic) and ~5% EBITDA CAGR (~3%
organic) in 2026/30.

In 2026, PLC expects to grow mainly thanks to the execution of construction backlog, while
the Service revenues are expected to remain broadly flat compared to 2025. Growth is then
expected to be more balanced 2027e/30e.

The mid-term EBITDA margin implied by the company’s target is ~13-14%, normalising from
the exceptionally high 2025 level. Absolute EBITDA is seen broadly flat in 2026, due to a
small slowdown in Services compensated by higher construction volumes.

FY 25-26-30 revenues bridge FY 25-26-30 EBITDA bridge
18 - 20
140 - 150
14-16 L
|
105 - 115 -
86 I
FY25 Servizi 2026E Servizi 2030E Servizi 2026E EPC  Servizi 2030E
Source: company presentation Source: company presentation
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Cash generation is expected to remain strong along the plan’s timeframe. PLC expects to
generate cumulated EUR 52m Operating free cash Flow despite ~EUR 16m cash absorption
from NWC in 2026-30.

FOCF is allocated to a balanced mix of EUR 18m capex, to potential bolt-on M&A transactions
(EUR 12m) and to shareholder remuneration for EUR 17.5m (~28% of the current market
cap), which implies an average yearly dividend of EUR 0.135/sh (+23% from the 2025
dividend of EUR 0.11/sh).

Even after the increase of shareholders remuneration, M&As and the normalisation of NWC,
the company expects to generate cumulated ~EUR 5m in 2026e/30e with a target of ~EUR
30m net cash at the end of the plan period.

FY 26/30 FCF bridge

84

= -
-12
5
-18 I
EBITDA cumulato Circolante netto Imposte Asset disposal FCFO Capex M&A add-ons Dividendi FCF

Source: company presentation
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H1 25/26 estimates

We have adjusted our FY 26/27 to consider the improved margin in both Construction and
Services activities as well as higher EPC revenues expected to come from backlog execution.
We also prudentially increased holding costs assuming that the higher volume of activities
will also need more engineering, administrative, legal and other centralised activities.

These changes drove to an increase in our EBITDA estimate close to 30%. The changes are
even stronger on net profit as we only fine-tuned our assumptions below EBITDA.

PLC: FY 25/27e change in estimates

2026E 2027

EURm FY 2025
New Oid A% New Old A%

Total sales 86.2 104.7 96.1 9.0% 111.2 101.8 9.2%
o/w EPC 43.5 61.8 53.4 15.6% 66.1 58.7 12.5%
olw Services 426 429 42.7 0.6% 45.1 43.0 4.7%
EBITDA 14.9 14.8 11.4 29.6% 15.2 12.0 26.5%
Margin 17.3% 14.2% 11.9% 13.6% 11.8%
o/w EPC 1.1 114 9.6 19.3% 12.0 10.0 20.4%
olw Services 10.2 10.0 78 27.8% 9.9 8.0 23.9%
o/w Holding 6.4 6.6 6.0 10.6% 6.8 6.0 12.8%
EBIT 12.7 121 9.0 35.5% 121 9.1 32.4%
Margin 14.8% 11.6% 9.3% 10.8% 8.9%
Pre-tax profit 12.8 12.1 8.7 39.2% 121 8.9 35.2%
Net profit 8.7 8.6 6.2 39.2% 8.6 6.3 35.2%
Net debt (cash) -25.5 -25.2 -18.3 -26.9 -20.3

Source: company data and Banca Akros estimates

We also detailed our estimates up to 2030. We decided to keep a conservative approach,
and we assumed revenues and EBITDA growth to remain in the low-end of the guidance.
Additionally, we did not include any upside from M&A.

We expect the underlying trends of investments in the renewables market and in the electric
grid to continue in the next few years, thus making achievable PLC revenues and profitability
targets. On top of this the company may dispose some project under development and
generate some capital gain in the coming years.

On the cash generation side, we assumed NWC to absorb cumulated ~EUR 15m in 2026/30,
concentrated mainly in FY 26 and FY 27, and average yearly capex of EUR 3.5m equal to
~3% of sales.
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PLC: FY 25/27¢ in estimates

EURm FY2025 2026E  yiy% | 2027E  yly% | 2028E  yiy% | 2029E  yiy% | 2030E  yiy% 2‘:25
Total sales 862 1047  21.5% | 1112  62% | 1180  62% | 1239  50% | 1304  50% | 8.6%

olw EPC 435 618  420% | 664  7.0% | 707  7.0% | 742  50% | 779  50% | 12.4%
olw Services 426 429  08% | 451  50% | 473 50% | 497  50% | 522  50% | 4.1%

EBITDA 149 148  -0.8% | 152  23% | 158  45% | 163  29% | 168  28% | 2.3%

Margin 17.3%  14.2% 13.6% 13.4% 13.2% 12.9%

olw EPC 14 114 25% | 120  53% | 127 52% | 131 32% | 135  32% | 39%

olw Services 102 100  -21% | 99  -07% | 102  26% | 104  26% | 107  25% | 1.0%

ofw Holding 64 66  30% | 68  30% | 70 30% | 72 30% | 74 30% | 30%

EBIT 127 121 -47% | 121 -06% | 127  53% | 131 31% | 135  29% | 1.1%

Margin 148%  11.6% 10.8% 10.8% 10.6% 10.4%

Pre-tax profi 128 124 -52% | 121 -06% | 127 53% | 131 31% | 135  29% | 1.0%

Net profit 8.7 86  -12% | 86  -06% | 90  53% | 93  31% | 96  29% | 1.9%

Net debt (cash) -255  -25.2 -269 -30.5 -34.0 -38.0

Source: company data and Banca Akros estimates
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Valuation update

We value PLC with a DCF model based on very prudential assumptions to highlight the
current undervaluation of the company. We used a WACC of 11.5% (up from 10.75%) and a
0% perpetual-growth-rate (down from 1.5%). We also fixed a normalised long-term EBITDA
of EUR 12.5m, prudentially ~25% lower than our FY 30e EBITDA to include eventual
slowdown in the end market after the plan timeframe.

Even with these cautious assumptions, the bump in mid-term estimates lead us to upgrade
our target price to EUR 3.3/sh from EUR 2.9/sh. Given the sizeable upside (>30%), we

confirm our Buy recommendation.

At target the company would be trading with a 2027 P/E ratio of ~10x or cash-adjusted P/E

of ~7x.

PLC: DCF assumptions

Perpetual Growth Rate 0%
WACC 11.5%
Source: Banca Akros estimates
PLC: DCF Analysis
EURm
NPV of OFCFs (2026-2034) 37.0
NPV of Terminal Value 24.7
Enterprise Value 61.7
Financial assets 14
Net cash 31 Dec. 2025 25.5
Pension funds & other -3.0
Equity Value 85.6
Number of shares (m) 26.0
Equity Value/share 3.3
Source: Banca Akros estimates
DCF sensitivity to WACC and terminal growth rate (EUR)
WACC Terminal growth rate (g)
-0.75% -0.50% -0.25% 0.00% 0.25% 0.50% 0.75%
10.0% 3.55 3.58 3.61 3.64 3.68 3.7 3.75
10.5% 343 3.46 349 3.52 3.55 3.58 3.61
11.0% . 3.33 3.35 3.38 3.40 343 3.46 3.49
11.5% | 323 I 3.25 3.27 3.30 3.32 3.35 3.37
12.0% 3.14 3.16 3.18 3.20 3.22 3.24 3.27
12.5% 3.06 3.08 3.09 3.1 3.13 3.15 317
13.0% 2.98 3.00 3.01 3.03 3.05 3.06 3.08

Source: Banca Akros estimates
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DCF sensitivity to WACC and terminal EBITDA(EUR)

Terminal EBITDA (EUR m)

WACC

9.5 10.5 11.5 12.5 13.5 14.5 15.5
10.0% 3.3 34 35 3.6 3.8 3.9 4.0
10.5% 3.2 33 34 3.5 3.6 3.7 3.9
11.0% 3.1 3.2 3.3 3.4 35 3.6 3.7
11.5% 3.0 31 32 3.4 3.5 3.6
12.0% 29 3.0 3.1 3.2 3.3 34 35
12.5% 28 29 3.0 31 3.2 33 34
13.0% 28 29 29 3.0 3.1 3.2 3.3

Source: Banca Akros estimates
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ESG Focus

In the 2024-27 strategic plan, PLC planned a set of ESG initiatives with objectives also in the
medium-long term like the use of green energy, a zero-accident policy and the employee
training.

Looking at FY24 sustainability results, we note that the increase in Scope 1 emissions results
from higher energy consumption by the company fleet linked to the increased number of trips
to the construction site which results heightened activity. Adjusting this metric to relative
measures, the Scope 1 emissions per capita generated are flattish vs FY23.

We also note positive trend in training hours per employee vs FY23. In 2024 >7k hours of
training were provided, an increase of 59% yly.

Plc: Actions and SDGs

Integrity and transparency

2024 2023
GOVERNANCE NMEN %
43% 43% MEN
WOMEN b WOMEN
2024 2023
EBITDA 9.7 MIL 3.6 MIL
Natural heritage and environmental sustainability 2024 2023
co 335
ton 359 tons
B o €O, AVOIDED of COeq of CO,eq
O
Human capital and value of relationships 2024 2023
K
e TRAINING PER 26.2 19.5
E EMPLOYEE hours hours

Source: Company Annual Sustainability Report FY24

With 26-30 business plan presentation, Plc updated its targets for sustainability:

v" Environmental initiatives: the installation of electric charging stations for the
company’s fleet and a new energy efficiency plan for the company’s sites. The
company plans to achieve a complete replacement of its fleet with fully electric
vehicles by 2030.

v' Social initiatives: an increase in training hours provided to employees and the
approval of the Diversity, Equity & Inclusion Policy. Both these initiatives support the
plan’s target to strengthen employees’ skill development and well-being.

v' Governance initiatives: the inclusion of ESG targets within the management's
objectives, the approval of the “Cybersecurity and Information Security Policy”
(including specific training), and the drafting of the Supplier Code of Conduct.
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Upcoming Corporate Events Calendar

Date Event Type Description Period

06/05/26 Dividend Payment  Full Year 2025 Dividend Payment Date - Proposed EUR 0.09 2025
04/05/26 Ex Dividend Date  Full Year 2025 Ex-Dividend Date - Proposed EUR 0.09 2025
30/04/26 AGM Full Year 2025 AGM 2025

Source: Precise
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PLC: Summary tables

PROFIT & LOSS (EURm) 12/2023 12/2024 12/2025 12/2026e 12/2027e 12/2028e
Sales 66.7 86.5 86.2 105 111 118
Cost of Sales & Operating Costs -63.0 -76.8 -71.2 -89.9 -96.0 -102.2
Non Recurrent Expenses/Income 0.0 0.0 0.0 0.0 0.0 0.0
EBITDA 3.6 9.7 14.9 14.8 15.2 15.8
EBITDA (adj.)* 3.6 9.7 14.9 14.8 15.2 15.8
Depreciation 0.0 0.0 0.0 0.0 0.0 0.0
EBITA 3.6 9.7 14.9 14.8 15.2 15.8
EBITA (adj)* 3.6 9.7 14.9 14.8 15.2 15.8
Amortisations and Write Downs -1.5 -21 -2.2 -2.7 -3.1 -3.1
EBIT 21 7.5 12.7 12.1 121 12.7
EBIT (adj.)* 21 7.5 12.7 121 121 12.7
Net Financial Interest -0.4 -0.3 0.0 0.0 0.0 0.0
Other Financials 0.0 0.0 0.0 0.0 0.0 0.0
Associates 0.0 0.0 0.0 0.0 0.0 0.0
Other Non Recurrent ltems -2.1 6.5 0.1 0.0 0.0 0.0
Earnings Before Tax (EBT) -0.4 13.8 12.8 121 121 12.7
Tax 1.2 25 -4.1 -3.5 -3.5 -3.7
Tax rate n.m. 17.8% 31.9% 29.0% 29.0% 29.0%
Discontinued Operations 0.0 0.0 0.0 0.0 0.0 0.0
Minorities -0.0 0.0 0.0 0.0 0.0 0.0
Net Profit (reported) 0.8 11.3 8.7 8.6 8.6 9.0
Net Profit (adj.) 1.2 5.3 8.7 8.6 8.6 9.0
CASH FLOW (EURm) 12/2023 12/2024 12/2025 12/2026e 12/2027e 12/2028e
Cash Flow from Operations before change in NWC 23 13.5 10.9 11.3 1.7 12.2
Change in Net Working Capital 4.5 0.7 6.3 -6.2 -3.6 -1.7
Cash Flow from Operations 6.8 141 17.2 5.1 8.0 10.4
Capex -3.6 -21 -2.8 -3.1 -3.3 -3.5
Operating Free Cash Flow 3 12 14 2 5 7
Net Financial Investments 4 6 0 0 0 0
Dividends 0.0 -1.8 2.2 -2.9 -3.1 -3.4
Other (incl. Capital Increase & share buy backs) -0.7 -1.7 -0.2 -0.2 -0.1 -0.1
Change in Net Financial Debt 6.1 14.9 12.0 -0.7 1.5 3.4
NOPLAT 1.5 5.5 9.3 12.1 12.1 12.7
BALANCE SHEET & OTHER ITEMS (EURm) 12/2023 12/2024 12/2025 12/2026e 12/2027e 12/2028e
Net Tangible Assets 6.5 71 8.7 8.8 9.1 9.5
Net Intangible Assets (incl.Goodwill) 11.3 10.1 9.0 9.0 9.0 9.0
Right-of-Use Assets (Lease Assets) 0.0 0.0 0.0 0.0 0.0 0.0
Net Financial Assets & Other 0.0 0.0 0.0 0.0 0.0 0.0
Total Fixed Assets 17.8 17.2 17.8 17.9 18.1 18.5
Inventories 6.2 6.7 6.6 8.1 8.6 9.1
Trade receivables 19.2 13.3 13.3 224 27.7 31.2
Other current assets 28.0 12.0 12.0 14.5 15.4 16.4
Cash (-) -10.0 -17.7 -29.0 -28.8 -30.3 -33.5
Total Current Assets 63.4 49.7 60.9 73.8 82.0 90.2
Total Assets 81.2 66.9 78.7 91.7 100.1 108.7
Shareholders Equity 12.6 229 29.5 35.2 40.7 46.3
Minority 0.0 0.0 0.0 0.0 0.0 0.0
Total Equity 12.6 22.9 29.5 35.3 40.7 46.3
Long term interest bearing debt 3.5 21 2.6 2.6 25 2.2
Provisions 2.4 2.6 3.0 3.0 3.1 3.1
Lease Liabilities 0.0 0.0 0.0 0.0 0.0 0.0
Other long term liabilities 0.7 0.6 0.6 0.8 0.8 0.9
Total Long Term Liabilities 6.7 5.4 6.2 6.4 6.4 6.2
Short term interest bearing debt 5.1 2.7 0.9 0.9 0.9 0.8
Trade payables 229 18.4 18.3 22.3 23.7 251
Other current liabilities 33.9 17.5 23.8 26.8 284 30.2
Total Current Liabilities 61.9 38.7 43.0 50.0 53.0 56.1
Total Liabilities and Shareholders' Equity 81.2 66.9 78.7 91.7 100.1 108.7
Net Capital Employed 14.5 133 7.5 13.8 17.7 19.8
Net Working Capital -3.3 -4.0 -10.2 -4.1 -0.4 1.3
GROWTH & MARGINS 12/2023 12/2024 12/2025 12/2026e 12/2027e 12/2028e
Sales growth 10.4% 29.7% -0.3% 21.5% 6.2% 6.2%
EBITDA (adj.)* growth n.m. 168.0% 54.3% -0.8% 2.3% 4.5%
EBITA (adj.)* growth n.m. 168.0% 54.3% -0.8% 2.3% 4.5%
EBIT (adj)*growth n.m. 261.2% 68.7% -4.7% -0.6% 5.3%
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PLC: Summary tables

GROWTH & MARGINS 12/2023 12/2024 12/2025 12/2026e 12/2027e 12/2028e
Net Profit growth n.m. 347.1% 63.1% -0.4% -0.6% 5.3%
EPS adj. growth n.m. 347.1% 63.1% -0.4% -0.6% 5.3%
DPS adj. growth n.m. 21.4% 29.4% 9.1% 8.3%
EBITDA (adj)* margin 5.4% 11.2% 17.3% 14.2% 13.6% 13.4%
EBITA (adj)* margin 5.4% 11.2% 17.3% 14.2% 13.6% 13.4%
EBIT (adj)* margin 3.1% 8.7% 14.8% 11.6% 10.8% 10.8%
RATIOS 12/2023 12/2024 12/2025 12/2026e 12/2027e 12/2028e
Net Debt/Equity -0.1 -0.6 -0.9 -0.7 -0.7 -0.7
Net Debt/EBITDA -0.4 -1.3 -1.7 -1.7 -1.8 -1.9
Interest cover (EBITDA/Fin.interest) 8.1 33.7 n.m. high high high
Capex/D&A 232.9% 97.5% 124.7% 116.8% 107.5% 112.7%
Capex/Sales 5.3% 2.4% 3.2% 3.0% 3.0% 3.0%
NWC/Sales -5.0% -4.6% -11.9% -3.9% -0.4% 1.1%
ROE (average) 9.1% 29.9% 33.0% 26.6% 22.6% 20.7%
ROCE (adj.) 10.5% 41.5% 123.1% 87.9% 68.2% 64.1%
WACC 11.5% 11.5% 11.5% 11.5% 11.5% 11.5%
ROCE (adj.)/WACC 0.9 3.6 10.7 7.6 5.9 5.6
PER SHARE DATA (EUR)*** 12/2023 12/2024 12/2025 12/2026e 12/2027e 12/2028e
Average diluted number of shares 26.0 26.0 26.0 26.0 26.0 26.0
EPS (reported) 0.03 0.44 0.34 0.33 0.33 0.35
EPS (adj.) 0.05 0.20 0.33 0.33 0.33 0.35
BVPS 0.49 0.88 1.14 1.36 1.57 1.78
DPS 0.00 0.07 0.09 0.11 0.12 0.13
VALUATION 12/2023 12/2024 12/2025 12/2026e 12/2027e 12/2028e
EV/Sales 0.6 0.3 0.3 0.3 0.3 0.3
EV/EBITDA 10.5 3.0 1.9 24 2.2 1.9
EV/EBITDA (adj.)* 10.5 3.0 1.9 24 2.2 1.9
EV/EBITA 10.5 3.0 1.9 24 22 1.9
EVIEBITA (adj.)* 10.5 3.0 1.9 24 2.2 1.9
EV/EBIT 18.1 3.8 23 29 2.8 23
EVIEBIT (adj.)* 18.1 3.8 23 29 23 23
P/E (adj.) 37.3 8.7 6.8 7.5 7.5 7.2
P/BV 3.5 2.0 2.0 1.8 1.6 1.4
Total Yield Ratio 0.0% 4.0% 3.4% 4.4% 4.8% 5.2%
EVICE 2.6 22 3.8 25 1.9 1.5
OpFCF yield 7.3% 26.2% 24.5% 3.1% 7.3% 10.6%
OpFCF/EV 8.6% 41.8% 49.7% 5.7% 14.1% 23.2%
Payout ratio 0.0% 16.0% 25.3% 33.1% 36.4% 37.4%
Dividend yield (gross) 0.0% 4.0% 3.4% 4.4% 4.8% 5.2%
EV AND MKT CAP (EURm) 12/2023 12/2024 12/2025 12/2026e 12/2027e 12/2028e
Price** (EUR) 1.71 1.77 2.27 2.49 2.49 2.49
Outstanding number of shares for main stock 26.0 26.0 26.0 26.0 26.0 26.0
Total Market Cap 44.3 46.0 58.9 64.6 64.6 64.6
Gross Financial Debt (+) 8.7 4.8 3.5 3.5 34 3.0
Cash & Marketable Securities (-) -10.0 -17.7 -29.0 -28.8 -30.3 -33.5
Net Financial Debt -1.3 -12.9 -25.5 -25.2 -26.9 -30.5
Lease Liabilities (+) 0.0 0.0 0.0 0.0 0.0 0.0
Net Debt -1.3 -12.9 -25.5 -25.2 -26.9 -30.5
Other EV components -5.1 -4.2 -4.3 -4.4 -4.5 -4.5
Enterprise Value (EV adj.) 37.9 28.8 29.0 35.0 33.3 29.6

Source: Company, Banca Akros estimates.

Notes

*Where EBITDA (adj.) or EBITA (adj)= EBITDA (or EBITA) -/+ Non Recurrent Expenses/Income and where EBIT (adj)= EBIT-/+ Non Recurrent Expenses/Income
**Price (in local currency): Fiscal vear end price for Historical Years and Current Price for current and forecasted vears

**EPS (adi.) diluted= Net Profit (adi.)/Ava DIL. Ord. (+ Ord. eauivalent) Shs. EPS (reorted) = Net Profit reported/Ava DIL. Ord. (+ Ord. eauivalent) Shs.

Sector: Energy/Renewable Energy Equipment

Company Description: PLC is one of the leading EPC and maintenance operators in the Italian electrical infrastructure and renewable energy
markets. PLC activities can be divided in Construction and Services. As a constructor PLC designs and builds turnkey electrical substations and
renewable power plants under the EPC formula and occasionally develops and sells solar fields under the BOT formula. As a service provider PLC
offers a wide range of O&M services, including maintenance and revamping of high- and medium-voltage power interconnections and photovoltaic
plants.
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European Coverage of the Members of ESN 1/2

Automobiles & Parts Mem(*)  Kering CIC Fin Svcs Inds Mem(*)  Alstom CIC
Brembo BAK L'Oreal CIC Dovalue BAK Antin Infrastructure CIC
Cie Automotive GVC Lvmh CIC Euronext CIC Arteche GVC
Ferrari BAK Maisons Du Monde CIC Moltiply BAK Avio BAK
Forvia CIC Moncler BAK Nexi BAK Bae Systems Plc CIC
Gestamp GVC Ovs BAK Food & Beverage Mem(*)  Biesse BAK
Landi Renzo BAK Piaggio BAK Ab Inbev CiC Bollore CIC
Michelin CIC Puig CIC Bonduelle CIC Bureau Veritas CIC
Opmobility CIC Richemont CIC Campari BAK Caf GVC
Pirelli & C. BAK Safilo BAK Carlsberg As-B CIC Cellnex Telecom GVC
Renault CIC Salvatore Ferragamo BAK Danone CiC Cembre BAK
Stellantis BAK Sanlorenzo BAK Diageo CiC Compagnie Chargeurs Invest CIC
Valeo CIC Smcp CIC Ebro Foods GVC Corticeira Amorim CBI
Banks Mem(*)  Swatch Group CIC Fleury Michon CIC Ctt CBI
Banca Mps BAK Technogym BAK Heineken CiC Danieli BAK
Banco Sabadell GVC Trigano CIC talian Wine Brands BAK Dassault Aviation CIC
Banco Santander GVC Ubisoft CIC Lanson-Bcc CiC Datalogic BAK
Bankinter GVC Energy Mem(*)  Laurent Perrier CiC De Nora BAK
Bbva GVC Arverne Group CIC Ldc CIC Desa GVC
Bnp Paribas CIC Eni BAK Lindt & Spriingli CIC Edenred CIC
Bper BAK Galp Energia CBI Nestle CiC Elecnor GVC
Caixabank GVC Gas Plus BAK Orsero BAK Elis CIC
Credem BAK Gt CIC Pernod Ricard CiCc Enav BAK
Credit Agricole Sa CIC Maire BAK Remy Cointreau CIC Enogia CIC
Intesa Sanpaolo BAK Maurel & Prom CIC Viscofan GVC Exel Industries CIC
Societe Generale CIC Plc BAK Vranken-Pommery Monopole CIC Figeac Aero CIC
Unicaja Banco GVC Repsol GVC Healthcare Mem(*)  Fincantieri BAK
Unicredit BAK Rubis CIC Abionyx Pharma CiC Getlink CIC
Basic Resources Mem(*)  Saipem BAK Amplifon BAK Global Dominion GVC
Acerinox GVC Technip Energies CIC Atrys Health GVC Haulotte Group CIC
Altri CBI Tecnicas Reunidas GVC Biomerieux CIC Interpump BAK
Arcelormittal GVC Tenaris BAK Clariane Se CIC Legrand CIC
Ence GVC Totalenergies CIC Diasorin BAK Leonardo BAK
Savannah Resources CBI Vallourec CiC ELEn. BAK Lisi CiC
Semapa CBI Viridien CIC Emeis CIC Logista GvC
The Navigator Company CBI Fin Svcs Banks Mem(¥) Essilorluxottica CIC Magis BAK
Tubacex GVC Amundi CIC Eurofins CIC Manitou CIC
Chemicals Mem(*)  Azimut BAK Fine Foods BAK Nbi Bearings Europe GVC
Air Liquide CIC Banca Generali BAK Genfit CIC Nexans CIC
Aquafil BAK Banca Ifis BAK Guerbet CIC Nicolas Correa GVC
Arkema CiC Banca Mediolanum BAK Gvs BAK Osai BAK
Sol BAK Banca Sistema BAK Imd BAK Prosegur GVC
Consumer Prods & Svcs Mem(*)  Bff Bank BAK Ipsen CiC Prosegur Cash GVC
Abeo CiC Dws CIC Labiana Health GVC Prysmian BAK
Beneteau CiC Finecobank BAK Lna Sante CiC Rai Way BAK
Brunello Cucinelli BAK Generalfinance BAK Prim Sa GVC Rexel CIC
De Longhi BAK Poste Italiane BAK Recordati BAK Rolls-Royce Holdings Plc CIC
Dexelance BAK Fin Svcs Holdings Mem(*) Sanofi CIC Safran CIC
Ferretti BAK Eurazeo CIC Sartorius Stedim Biotech CiC Samse CIC
Fila BAK First Capital BAK Vetoquinol CIC Schneider Electric Se CIC
Givaudan CiC Gbl CIC Virbac CiC Sgs CIC
Groupe Seb CIC Hbm Healthcare Investments CIC Vytrus Biotech GVC Stef CIC
Hermes Intl. CIC Italmobiliare BAK Talgo GVC
Intercos BAK Peugeot Invest CIC Ind Goods & Svcs Mem(*)  Teleperformance CIC
Interparfums CIC Tip Tamburi Investment Partners ~ BAK Abb Ltd CiC Thales CIC
Kaufman & Broad CIC Wendel CIC Airbus Se CIC Tikehau Capital CIC
08 April 2026
(*) LEGEND: BAK: Banca Akros CIC: CIC CIB CBI: Caixa-Banco de Investimento GVC: GVC Gaesco Valores I
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European Coverage of the Members of ESN 2/2

Verallia CIC Louis Hachette Groupe CIC Telefonica GVC
Vidrala GVC M6 CIC Tim BAK
Zignago Vetro BAK Mfe-Mediaforeurope BAK Travel & Leisure Mem(*)
Insurance Mem(*) Nrj Group CIC Accor CiC
Axa CIC Prisa GVC Air France Kim CIC
Coface CIC Publicis CIC Compagnie Des Alpes CIC
Generali BAK Squirrel GVC Elior CIC
Linea Directa Aseguradora GVC Tf CIC Fdj United CIC
Mapfre GVC Universal Music Group CIC Groupe Partouche IAC
Revo Insurance BAK Vivendi CIC | Grandi Viaggi BAK
Materials, Construction Mem(*)  Vocento GVC Ibersol CBI
Abp Nocivelli BAK P.Care, Drug & Grocery Stores Mem(*) Int. Airlines Group GVC
Acs GVC Bic CIC Lottomatica Group BAK
Aena GVC Carrefour CIC Melia Hotels International GVC
Amrize CIC Casino CIC Pluxee CiC
Ariston Holding BAK Dia GVC Sicily By Car BAK
Buzzi BAK Jeronimo Martins CBI Sodexo Cic
Carel Industries BAK Marr BAK Utilities Mem(*)
Cementir BAK Sonae CBI A2A BAK
Clerhp Estructuras GVC Unilever CIC Acciona GVC
Crh CIC Real Estate Mem(*)  Acciona Energia GVC
Eiffage CiC lgd BAK Acea BAK
Fce GVC Inmobiliaria Colonial GVC Audax GVC
Ferrovial GVC Inmobiliaria Del Sur GvC Derichebourg CIC
Fluidra GVC Merlin Properties GVC Edp CBI
Groupe Adp CIC Realia GVC Edp Renovaveis CBI
Heidelberg Materials CIC Retail Mem(*) Enagas GVC
Holcim CIC Aramis Group CIC Endesa GVC
Icop BAK Burberry CIC Enel BAK
Imerys CIC Fnac Darty CIC Engie CIC
Inmocemento GVC Inditex GVC Erg BAK
Molins GVC Technology Mem(*)  Hera BAK
Mota Engil CBI 74Software CIC Iberdrola GVC
Nexity CiC Agile Content GVC Iren BAK
Sacyr GVC Alten CIC Italgas BAK
Saint-Gobain GVC Amadeus GVC Naturgy GVC
Sergeferrari Group CIC Atos CIC Redeia GVC
Sika CIC Capgemini CIC Ren CBI
Spie CiC Dassault Systemes CIC Seche Environnement CiC
Thermador Groupe CiC Gigas Hosting GVC Snam BAK
Vicat CIC Gpi BAK Solaria GVC
Vinci CIC Indra Sistemas GVC Terna BAK
Webuild CiC Neurones CIC Veolia CiC
BAK Ovhcloud CIC Voltalia CiC
Media Mem(*)  Reply BAK
Arnoldo Mondadori Editore BAK Semco Technologies CIC
Atresmedia GVC Soitec CIC
Canal+ CIC Sopra Steria Group CIC
Deezer CIC Stmicroelectronics BAK
Digital Bros BAK Technoprobe BAK
Fill Up Media CIC Worldline CIC
Gl Events CIC Telecommunications Mem(¥)
Havas Nv CIC Bouygues CIC
Ipsos CIC Nos CBI
Jedecaux CIC Orange CIC
Lagardere CiC Parlem Telecom GVC
08 April 2026
(*) LEGEND: BAK: Banca Akros CIC: CIC CIB CBI: Caixa-Banco de Investimento GVC: GVC Gaesco Valores I
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List of ESN Analysts (**)

Andrea Belloli
Gianmarco Bonacina
Andrea Bonfa

Arnaud Cadart

Pierre Chédeville
Emmanuel Chevalier
David Da Maia
Dominique Descours
Christian Devismes
Vincenzo Antonio Di Buono
Hervé Drouet

Rafael Fernandez de Heredia
Ebrahim Homani
Carlos Jesus

Eric Lemarié

Jodo Miguel Lourengo
Rita Machado Belo
Tommaso Marabini
Marisa Mazo, Ph.D, CFA
Carmen Novel

Luis Padron

Arnaud Palliez

Victor Peiro Pérez
Alexandre Plaud

Eric Ravary

Ifiigo Recio Pascual
Jean-Luc Romain
Irene Rossetto
Virginie Royere, CFA
Paola Saglietti
Francesco Sala
Francesco Taddei
Andrea Todeschini
Gabriele Venturi
Davide Zappa

BAK
BAK
BAK
CIC
CiCc
CiCc
CIC
CIC
CiC
BAK
CiCc
GVC
CIC
CBI
CIC
CBI
CBI
BAK
GVC
BAK
GVC
CiCc
GVC
CIC
CiC
GVC
CiC
BAK
CIC
BAK
BAK
BAK
BAK
BAK
BAK

+39 02 4344 4037
+39 02 4344 4065
+39 02 4344 4269
+33 153 48 80 84
+33 15348 8097
+33153488072
+33 153 48 89 36
+33 153488112
+33 153 48 80 85
+39 02 4344 4032
+33 153482345
+34 91 436 78 08
+33 15348 8094
+351 21 389 6812
+33 153 48 64 25
+351 21 389 6841
+351 21 389 6828
+39 02 4344 4033
+34 91 436 7817

+39 02 4344 4595
+34 91436 7816

+33141817424
+34 91 436 7812

+33 153 48 80 90
+33 153488071
+34 91436 7814

+33 153 48 80 66
+39 02 4344 4239
+33 15348 76 52
+39 02 4344 4287
+39 02 4344 4240
+39 02 4344 4035
+39 02 4344 4266
+39 02 4344 4289
+39 02 4344 4280

andrea.belloli@bancaakros.it
gianmarco.bonacina@bancaakros.it
andrea.bonfa@bancaakros.it
arnaud.cadart@cic.fr
pierre.chedeville@cic.fr
emmanuel.chevalier@cic.fr
david.damaia@cic.fr
dominique.descours@cic.fr
christian.devismes@cic.fr
vincenzoantonio.dibuono@bancaakros.it
herve.drouet@cic.fr
rafael.fernandezdeheredia@gvcgaesco.es
ebrahim.homani@cic.fr
carlos.jesus@caixabi.pt
eric.lemarie@cic.fr
joao.lourenco@caixabi.pt
rita.machado.belo@caixabi.pt
tommaso.marabini@bancaakros.it
marisa.mazo@gvcgaesco.es
carmen.novel@bancaakros.it
luis.padron@gvcgaesco.es
arnaud.palliez@cic.fr
victor.peiro@gvcgaesco.es
alexandre.plaud@cic.fr
eric.ravary@cic.fr
inigo.recio@gvcgaesco.es
jeanluc.romain@cic.fr
irene.rossetto@bancaakros.it
virginie.royere@cic.fr
paola.saglietti@bancaakros.it
francesco.sala@bancaakros.it
francesco.taddei@bancaakros.it
andrea.todeschini@bancaakros.it
gabriele.venturi@bancaakros.it
davide.zappa@bancaakros.it

(**) excluding: strategists, macroeconomists, heads of research not covering specific stocks, credit analysts, technical analysts
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This document has been prepared by Andrea Belloli, who acts as financial analyst at Banca Akros SpA ("Banca Akros"), the party responsible for the production
of the document. The document has been produced and distributed from April 08, 2026, at 7:49 AM Italian time. Financial analyst who prepared this
research has gained considerable experience with Banca Akros and other authorised brokerage houses. Said financial analyst does not receive a bonus, salary
or any other form of remuneration, whether directly or indirectly, from any earnings in any investment banking transaction. Said financial analyst and his/her
families are not directors, managers or advisors of the companies involved in this research. Said financial analyst and his/her families do not hold financial
instruments issued by the companies under examination. Banca Akros is a bank that is also authorised to perform investment services; it is part of the Banco
BPM Group (the “Group”) and is duly subject to the management and co-ordination of Banco BPM (the “Parent Company”). Banca Akros is registered with the
Italian Banking Association, code N. 5328, and is subject to the regulation and surveillance of Bank of Italy and Consob (Commissione Nazionale per le Societa
e la Borsa). Banca Akros has prepared this research for its professional clients only, pursuant to Directive 2014/65/EU, Delegated Regulation 2016/958 and
Annex 3 of Consob Regulation on Intermediaries (Resolution n. 20307). The most recent studies produced by Banca Akros on the company under analysis were
published on 3 of December 2025, 26™ and 30 of March 2026. Pursuant to art. 5 and 6 of the EU Delegated Regulation 2016/958 implementing art. 20 of EU
Regulation 2014/596 (Market Abuse Regulation), Banca Akros hereby informs its clients that information on conflicts of interests is available on the
specific section of its website: https://www.bancaakros.it/en/company-documents/legal-notices/. The information and opinions given in this research are
based on sources believed to be reliable. Banca Akros has done its best to check the sources of said information and that it has already been made public.
However, notwithstanding said controls, Banca Akros does not guarantee nor shall it be held liable if the information supplied herein or used to prepare this
research is found to be inaccurate, incomplete, untrue or incorrect. This research is for information purposes only. It shall not be regarded as a proposal for a
contract, an offer to sell nor as a solicitation to buy and/or sell financial products

nor, in general, to invest. Nor shall it be regarded as advice on investment per ge of r i by the 31 December 2025

opportunities. Banca Akros does not guarantee that any of the forecasts and/or  ay recommendations Recommendations on stocks under conflict of interest (7
estimates supplied in this research are attainable. Moreover, Banca Akros shall 31 Dec 25

not be held liable for any consequences and/or damage that may derive from the ec Reduce 31Dec25

use of this research and/or the information contained herein. All the information 2 " ol g P
or opinions contained in this research are subject to change without notice, o

without prejudice to any legal or regulatory requirements. Unless specifically |
authorised, this research may not be reproduced and/or circulated, whether

wholly or in part, directly or indirectly. In any case, transmission of this |

document or its content, even part of it, to any subjects that are not Aecumuite Accumulto

classified as professional clients or qualified counterparties, pursuant to
Directive EU 2014/65, by any means whatsoever, is expressly forbidden.

(*) Please note that the rate of issuers who are in potential conflict of interests with Banca Akros is equivalent to 73.1% of all issuer
covered

Recommendation history for PLC

Date Recommendation Target price Price at change date
23-Oct-25 Buy 2.90 2.36)
30-Apr-25 Buy 2.80 1.86
05-Nov-24 Buy 2.30 1.55
14-May-24 Buy 2.20 1.73

Source: Factset & ESN, price data adjusted for stock splits.
This chart shows Banca Akros continuing coverage of this stock; the current analyst may or may not have covered it over the entire period.
Current analyst: Andrea Belloli (since 02/10/2024)
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PLC Banca &ros
GRUPPO BANCO BPM
ESN Recommendation System
The ESN Recommendation System is Absolute. It means that each stock is rated based on total
return, measured by the upside/downside potential (including dividends and capital reimbursement)
over a 12-month time horizon. The final responsible of the recommendation of a listed company is the
analyst who covers that company. The recommendation and the target price set by an analyst on one
stock are correlated but not totally, because an analyst may include in its recommendation also
qualitative elements as market volatility, earning momentum, short term news flow, possible M&A
scenarios and other subjective elements.
BUY
-15% -5% 5% 15%
The ESN spectrum of recommendations (or ratings) for each stock comprises 5 categories:
Buy (B), Accumulate (A), Neutral (N), Reduce (R) and Sell (S).
Furthermore, in specific cases and for a limited period of time, the analysts are allowed to rate the stocks
as Rating Suspended (RS) or Not Rated (NR), as explained below.
Meaning of each recommendation or rating:
e Buy: the stock is expected to generate total return of over 15% during the next 12 months
e Accumulate: the stock is expected to generate total return of 5% to 15% during the next 12 months
¢ Neutral: the stock is expected to generate total return of -5% to +5% during the next 12 months
¢ Reduce: the stock is expected to generate total return of -5% to -15% during the next 12 months
o Sell: the stock is expected to generate total return under -15% during the next 12 months
« Rating Suspended: the rating is suspended due to: a) a capital operation (take-over bid, SPO, etc.) where a
Member of ESN is or could be involved with the issuer or a related party of the issuer; b) a change of analyst
covering the stock; c) the rating of a stock is under review by the Analyst.
¢ Not Rated: there is no rating for a stock when there is a termination of coverage of the stocks or a company
being floated (IPO) by a Member of ESN or a related party of the Member.
Note: a certain flexibility on the limits of total return bands is permitted especially during higher phases of volatility on
the markets
Banca Akros Ratings Breakdown of which Sponsored Research
. Nr.of stocks . Nr.of stocks
Recommendation % Recommendation %
covered covered
Buy 40 41% Buy 13 62%
Accumulate 25 26% Accumulate 4 19%
Neutral 32 33% Neutral 4 19%
Reduce 0 0% Reduce 0 0%
Sell 0 0% Sell 0 0%
ESN Ratings Breakdown of which Sponsored Research
. Nr.of stocks . Nr.of stocks
Recommendation % Recommendation %
covered covered
Buy 196 56% Buy 37 80%
Accumulate 40 1% Accumulate 4 9%
Neutral 107 30% Neutral 5 1%
Reduce 3 1% Reduce 0 0%
Sell 5 1% Sell 0 0%
For full ESN Recommendation and Target price history (in the last 12 months),
please see ESN Website Link
Date and time of production: 8 April 2026: 7:48 CET
First date and time of dissemination: 8 April 2026: 7:53 CET
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Disclaimer:

These reports have been prepared and issued by the Members of European
Securities Network LLP (‘ESN’). ESN, its Members and their affiliates (and any
director, officer or employee thereof), are neither liable for the proper and
complete transmission of these reports nor for any delay in their receipt. Any
unauthorised use, disclosure, copying, distribution, or taking of any action in
reliance on these reports is strictly prohibited. The views and expressions in the
reports are expressions of opinion and are given in good faith, but are subject
to change without notice. The views expressed in this research report accurately
reflect the research analyst's personal views about the subject securities and
issuers. These reports may not be reproduced in whole or in part or passed to
third parties without permission. The information herein was obtained from
various sources. ESN, its Members and their affiliates (and any director, officer
or employee thereof) do not guarantee their accuracy or completeness, and
neither ESN, nor its Members, nor its Members’ affiliates (nor any director,
officer or employee thereof) shall be liable in respect of any errors or omissions
or for any losses or consequential losses arising from such errors or omissions.
Neither the information contained in these reports nor any opinion expressed
constitutes an offer, or an invitation to make an offer, to buy or sell any securities
or any options, futures or other derivatives related to such securities (‘related
investments’). These reports are prepared for the professional clients of the
Members of ESN only. They do not have regard to the specific investment
objectives, financial situation and the particular needs of any specific person
who may receive any of these reports. Investors should seek financial advice
regarding the appropriateness of investing in any securities or investment
strategies discussed or recommended in these reports and should understand
that statements regarding future prospects may not be realised. Investors
should note that income from such securities, if any, may fluctuate and that each
security’s price or value may rise or fall. Accordingly, investors may receive back
less than originally invested. Past performance is not necessarily a guide to
future performance. Foreign currency rates of exchange may adversely affect
the value, price or income of any security or related investment mentioned in
these reports. In addition, investors in securities such as ADRs, whose value
are influenced by the currency of the underlying security, effectively assume
currency risk. ESN, its Members and their affiliates may submit a pre-publication
draft (without mentioning neither the recommendation nor the target price/fair
value) of its reports for review to the Investor Relations Department of the issuer
forming the subject of the report, solely for the purpose of correcting any
inadvertent material inaccuracies. Like all members employees, analysts
receive compensation that is impacted by overall firm profitability. Unless
otherwise specified in the research report, no part of the research analyst's
compensation was, is, or will be directly or indirectly related to the specific
recommendations or views contained in the research report. For further details
about the analyst certification, the specific risks of the company and about the
valuation methods used to determine the price targets included in this
report/note, please refer to the specific disclaimer pages prepared by the ESN
Members. In the case of a short note please refer to the latest relevant published
research on single stock or contact the analyst named on the front of the
report/note for detailed information on the valuation methods, earning estimates
and risks. A full description of all the organisational and administrative measures
taken by the Members of ESN to manage interest and conflicts of interest are
available on the website of the Members or in the local disclaimer of the
Members or contacting directly the Members. Research is available through the
ESN Members sales representative. ESN and/or ESN Members will provide
periodic updates on companies or sectors based on company-specific
developments or announcements, market conditions or any other publicly
available information. Unless agreed in writing with an ESN Member, this
research is intended solely for internal use by the recipient. Neither this
document nor any copy of it may be taken or transmitted into Australia, Canada
or Japan or distributed, directly or indirectly, in Australia, Canada or Japan or to
any resident thereof. This document is for distribution in the U.K. only to persons
who have professional experience in matters relating to investments and fall
within article 19(5) of the financial services and markets act 2000 (financial
promotion) order 2005 (the “order”) or (ii) are persons falling within article
49(2)(a) to (d) of the order, namely high net worth companies, unincorporated
associations etc (all such persons together being referred to as “relevant
persons”). This document must not be acted on or relied upon by persons who
are not relevant persons. Any investment or investment activity to which this
document relates is available only to relevant persons and will be engaged in
only with relevant persons. The distribution of this document in other
jurisdictions or to residents of other jurisdictions may also be restricted by law,
and persons into whose possession this document comes should inform
themselves about, and observe, any such restrictions. By accepting this report,
you agree to be bound by the foregoing instructions. You shall indemnify ESN,
its Members and their affiliates (and any director, officer or employee thereof)
against any damages, claims, losses, and detriments resulting from or in
connection with the unauthorized use of this document. For disclosure upon
“conflicts of interest” on the companies under coverage by all the ESN Members,
on the “interests” and “conflicts” of the analysts and on each “company
recommendation history”, please visit the ESN website

www.esnpartnership.eu

or refer to the local disclaimer of the Members, or contact directly the Members:
www.bancaakros.it regulated by the CONSOB - Commissione Nazionale per le Societa e la Borsa
www.caixabi.pt regulated by the CMVM - Comissao do Mercado de Valores Mobiliarios
www.cic-marketsolutions.eu_regulated by the AMF - Autorité des marchés financiers
www.gvcgaesco.es regulated by CNMV - Comision Nacional del Mercado de Valores

Members of ESN (European Securities Network LLP)
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